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Nifty 50 is holding the lower band of its 2.5-year consolidation after a ~17% correction, with
22,000 and the weekly 200 EMA (support since 2003 outside GFC/Covid) acting as the floor. A
small base breakout signals a bullish reversal; the tone remains positive above 22,700, with
upside toward 23,800. Internally, the bounce is broad, but the larger trend is not repaired—we
are in a Repair Phase: 35% of stocks sit near 52-week lows vs only 6% near highs, and just
~259% trade above their 27/54 EMAs. Posture is selective at half size: buy leaders on dips
(Pharma, private banks, capital markets, transport infra, retail platforms) and sell laggards
into strength (Staples, Cement, PSU Power/Finance, OMCs, Life Insurance).

Market Internals — Repair Phase

H 52W distribution: Slab 1 (near low) 35% | Slab 2 21% | Slab 3 23% | Slab 4 15% | Slab 5 (near
high) 6%

H MA breadth: above 9 EMA 52% | 27 EMA 28% | 54 EMA 24% | 108 EMA 27% | 216 EMA 36%;
54x216 bullish crossover in 47% of stocks

B Trend buckets (Nifty LargeMid 250): Full uptrend 22 | Uptrend resuming 16 | Pullback in uptrend
80 | Early reversal 19 | Bounce in downtrend 61 | Downtrend 48

B Upgrade to early recovery: Stocks above 27/54 EMA >40% (from ~25%) and stocks up over 3M
>40% (from 27%). Downgrade: weekly participation <40% and >25% of stocks below weekly
support.

B Market-level trigger: Slab 5 >15-20% and Slab 1 <20% needed for a meaningful bullish breadth
signal—far from current 6%/35%.

Sector Positioning

B Long bias: Pharma, private banks, capital markets, transport infra, retail platforms. Leaders (A
bucket): TECHM, KOTAKBANK, COFORGE, HAL, PERSISTENT, DLF.

B Avoid/underweight: Staples, Cement, PSU Power and Finance, OMCs, Life Insurance—wait for
migration from Slab 1 to Slab 2.

B Sector momentum (top 5): Media and Entertainment, Textiles, Capital Goods, Services,
Healthcare. Bottom: Construction Materials, Construction, Power, Diversified, Realty.

B IT: Early reversal across large-caps (TCS, INFY, HCLTECH, WIPRO) but 7-10% stretched above
the 54 EMA —avoid chasing.

H Relative-value pairs (long/short): Pvt banks / PSU banks | Midcap IT / Large-cap IT | 2W / PV |
Capital markets / PSU NBFCs | Platform retail / DMART

Chart picks
Stock Action | Range SL Target Risk Reward R:R Bucket
ULTRACEMCO Buy 10,600-10,400 10,200 12,000 3.8% 13.2% 3.5 D
NAUKRI Buy 1,230-1,225 1,180 1,350 4.1% 9.8% 2.4 F1
GROWW Buy 200-195 190 220 5.0% 10.0% 2.0 A
CDSL Short 1,272-1,290 1,308 1,200 2.8% 5.7% 2.0 =
VBL Short 422-430 440 380 4.3% 10.0% 2.3 E

Source: Emkay Technical Research
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Nifty 50: The index has a correction profile of around 17%, followed by an upside move. The
index is trading at almost the lower band of 2.5-year consolidation phase, with the
22,000level acting as strong support level.

Exhibit 1: Nifty 50 weekly chart - Correction magnitude
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Nifty's weekly 200 EMA has acted as strong support since 2003, except during major crises
such as the GFC and Covid.

Exhibit 2: Nifty weekly chart - Moving average
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Source: Tradingview, Emkay Technical Research

Nifty has given a small base breakout, indicating a bullish reversal. The index maintains a
bullish tone above the 22,700 level. It faces a mild hurdle at 23,200 level, followed by 23,500
and 23,800. In the broader context, the index is bullish above 22,700 level, with upside
potential up to 23,800 level.
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Exhibit 3: Nifty weekly chart - Fibonacci retracement
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Market Internals

The short-term bounce is broad, but the bigger trend is not yet repaired. We are in a
Repair Phase: stay selective, buy leaders on dips, and sell laggards into strength.

Where we are in the market cycle

Exhibit 4: Market internal

Market state What it looks like Our posture

Downtrend Weak at every time frame Defensive

Capitulation Extreme selling Contrarian, quick trades

» Repair Phase (we are here) Short-term bounce, bigger trend still weak Selective, half size, buy leaders on dips
Early Recovery Medium-term breadth improving Build positions

Confirmed Uptrend Broad participation at every time frame Trend-follow

Distribution Fewer stocks carrying the index Tighten stops, trim

Source: Emkay Technical Research

What would change our view

B Upgrade to Early Recovery: Stocks above their 27- and 54-day averages rise from
about 25% to above 40%, and stocks up over 3 months rise from 27% to above 40%.

B Downgrade to Downtrend: Weekly participation falls back below 40%, and more than
25% of stocks close below their weekly support.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY <GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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52-week high and low price distribution

Exhibit 5: 52-week high low range

52 week High low 16.10. 2026

Slab No of stocks Yo
Slab 1 ({0-20%) - Near 52W Low s7| 35%4|
Slab 2 (20-40%) 53 21%
Slab 3 (40-60%) - Mid 57 23%
Slab 4 (60-80%) 38 15%
Slab 5 (80-100%) - Near 52W High 1s| 6%

Source: Emkay Technical Research

Actionable read

H Long bias (leadership plus breadth): Pharma, private banks, capital markets,
transport infra, and retail platforms.

B Avoid or underweight: Staples, Cement, PSU Power and PSU Finance, OMCs, and Life
Insurance. Price is still hugging the lows. Wait for sector-level migration from Slab 1 to
Slab 2 before considering any contrarian entry.

H Relative-value pairs
B Private banks vs PSU banks
B Midcap IT vs large-cap IT
B 2-wheelers vs passenger vehicles
B Capital markets vs PSU NBFCs
®  Platform retail vs DMART
B Market-level trigger: A meaningful bullish breadth signal would need Slab 5 above 15-

20% and Slab 1 below 20%. Today’s 6%/35% split is far from that.

Moving average breadth

Exhibit 6: Moving average breadth

Price VSEMA |9 of stocks [Avg dist. [stock=dist [Price vs EMA  [s¢ of stocks [Avg dist. [stockedist
Above 9EMA sas|  172% 0.89% Below 9 EMA 48%| 142 0.69%
Above Z7EMA 28%| 287 0.82% Below 27EMA 72%|  3.2%s|  232%
Above S4EMA 24%| 346 0.84% Below S4EMA 76%|  S5.04%|  3.81%
Above 108 EMA 27%|  s.06% 1.36% Below 108 EMA 73%| 664  4.86%
Above 216 EMA 36%|  7.12% 2.59% Below 216 EMA 64%| 86%| 5.53%
Bullish Crossover |Bullish pair |Avg dist. |pairdist |Bearish Crossover |Bearish pair | Avg dist. |pair*dis: |
927 EMA 21%| 113 0.23% 927 EMA 79%| 247  1.96%
27° 108 EMA 28%|  3.6% 1.03% 27-108 EMA 72%| 432 3.11%
54°716 EMA 47%| 616 2.91% 54-216 EMA 53%|  5.61%|  2.96%

Source: Emkay Technical Research
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Exhibit 7: Stock segregation

Bucket Count Narration Confidence Stocks

TECHM, LAURUSLABS, KOTAKBANK, MOTILALOFS,
COFORGE, PAYTM, HAL, GROWW, INDHOTEL, DIVISLAB*,

All three crossovers are positive,
and CMP is above the 54 EMA.

A. Full uptrend 22 These are leaders: the 54 EMA High (bullish) BHEL, APLAPOLLO, DLF, PERSISTENT, NYKAA, LGEINDIA,
. s ! SOLARINDS, PETRONET, RADICO*, AUROPHARMA*, PNB,
is the trailing reference.

AIIL*
54x216 is positive and CMP is

F1. Uptrend above the 54 EMA, but the 9x27 MOTHERSON, ETERNAL, INDIANB, JSL, ICICIBANK, NAUKRI,

res.unr:in 16 or 27x108 crossover is still Medium-High (bullish) LLOYDSME, TVSMOTOR, KPRMILL, PHOENIXLTD, NIACL,

2 pending. One cross away from BSE, BOSCHLTD*, COALINDIA, LENSKART*, KALYANKJIL*
A.

54x216 is positive and CMP is ZYDUSLIFE, JSWINFRA, ADANIPORTS, MCX*,
B1. Shallow pullback 0-3% below the 54 EMA. This is ADANIGREEN*, HEROMOTOCO*, FLUOROCHEM, CRISIL,
in u trend P 20 the testing-support zone: entry Medium-High (bullish) FEDERALBNK, IPCALAB*, UNITDSPR, UNIONBANK, GAIL,
P on a 54 EMA reclaim, with the EICHERMOT, JSWSTEEL, MAHABANK*, LICHSGFIN*,

108 EMA as the risk reference. ABCAPITAL, APARINDS*, ADANIPOWER
Pharma: AJANTPHARM, GLENMARK, = TORNTPHARM,
MANKIND, SUNPHARMA, ANTHEM, GLAXO. Healthcare
services: APOLLOHOSP, MEDANTA. Banks: SBIN¥*,
AUBANK, BANKINDIA, IDFCFIRSTB, INDUSINDBK. Capital
. - . markets: NAM-INDIA, ICICIAMC. NBFCs: BAJFINANCE*,
:14oxr§1t:a|§ gg/s't;\;foau:h?;'s TATACAP, SHRIRAMFIN, CHOLAFIN, M&MFIN, LTF.

o

. . . L Electrical equipment: SIEMENS, ABB, CGPOWER, GVT&D,

_Bz. Deeper pullback 60 EMA. The strucFure is intact, but Medium (bullish, timing POWERINDIA, ENRIN. Industrial products: POLYCAB*,

in uptrend these are heading toward a unclear)

KEI, CUMMINSIND, AIAENG. Auto: TMCV, ASHOKLEY,
UNOMINDA, BHARATFORG, ENDURANCE, EXIDEIND,
HYUNDAI, BAJAJ-AUTO. Metals: VEDL, SAIL, HINDZINC,
HINDALCO, NATIONALUM, ADANIENT. Others: GRASIM,
PIDILITIND*, TITAN, DIXON, GODREJIND, MARICO*,
NESTLEIND, OFSS, OIL, ADANIENSOL*, OBEROIRLTY,
LODHA, IDEA, INDIGO

long-term crossover test. Wait
for the 54 EMA reclaim.

54x216 is still negative, but

CMP is above the 54 EMA and
C. Early reversal 19 9x27 is positive. The reversal
has credibility, but IT is 7-10%
stretched above the 54 EMA.
54x216 is negative and CMP is
above the 54 EMA, but 9x27
has not crossed. Only four
survive the stricter filter.

TATAELXSI, HEXT, TCS, LTTS, HCLTECH, INFY,
Medium (bullish, trend BHARTIHEXA, WIPRO, MPHASIS, ICICIGI, SUPREMEIND,
unconfirmed) TRENT, BHARTIARTL, AXISBANK, DRREDDY, BLUESTARCO,

AWL, INDUSTOWER, ASTRAL

F2. Reversal attempt 4 Low-Medium BAJAJHLDNG, LTM, TATACOMM, HDFCBANK

Staples: ITC, HINDUNILVR, DABUR, TATACONSUM,
GODFRYPHLP, UBL, PATANJALI*. Cement: ULTRACEMCO,
JKCEMENT, SHREECEM, DALBHARAT, ACC, AMBUJACEM.
Oil: RELIANCE, HINDPETRO, BPCL, IOC, ATGL. Power:
. . _ TATAPOWER, ~ TORNTPOWER,  NTPC, ~ POWERGRID,
zg:vzelfh';gig;;'vbeutazilsxir:z JSWENERGY, NLCINDIA. PSU finance: RECLTD*, IRFC*,
D. Bounce in 61 54 EMA. The 54 EMA is the Medium-High (bearish) BAJAJHFL*, IREDA, PFC. Insurance: LICI, GICRE. Auto:
downtrend esistance ceiling, and rallies APOLLOTYRE*, MRF, BALKRISIND, M&M, TMPV, MARUTI,
into it are sell or :avoid zones. ESCORTS. Defence and capex: BEL, BDL, MAZDOCK,
RVNL, SUZLON, THERMAX, WAAREEENER*. Others:
HAVELLS*,  BERGEPAINT*,  HDFCAMC*,  3600NE,
KPITTECH*, ITCHOTELS*, IRCTC*, UPL*, COROMANDEL,
PIIND, LINDEINDIA, JINDALSTEL, CIPLA, PRESTIGE*,
GODREJPROP, CONCOR

Staples: BRITANNIA, COLPAL, GODREJCP, VBL.

Insurance: HDFCLIFE, SBILIFE, ICICIPRULI, MFSL.

Finance: SUNDARMFIN, TATAINVEST, JIOFIN, BAJAJFINSV,

SBICARD, MUTHOOTFIN, HUDCO, HDBFS, POLICYBZR.

54x216 is negative and CMP is Banks: CANBK, BANKBARODA, YESBANK. Pharma and
E. Downtrend 48  below both the 9 and 54 EMAs. High (bearish) hospitals: ABBOTINDIA, ALKEM, LUPIN, BIOCON, FORTIS,
Fully bearish. MAXHEALTH. Power: NTPCGREEN, NHPC, SJVN. Metals
and energy: ONGC, NMDC, TATASTEEL. Capex: SRF, LT,

COCHINSHIP, HONAUT, PREMIERENE, 3MINDIA.

Consumer: ASIANPAINT, VOLTAS, SCHAEFFLER, TIINDIA,

DMART, SWIGGY, VMM, JUBLFOOD, PAGEIND, GMRAIRPORT

Source: Emkay Technical Research
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Exhibit 8: Outperforming and underperforming sectors

Nifty LargeMid 250

ﬁ m Basic Industry
1|Telecommunication  |Fast Moving Consumer 1{Textiles Construction 1{Textiles & Apparels Cigarettes & Tobacco Produc] 1|Speciality Retail Diversified Retail
2|Information Technolog|Diversified 2{Telecommunication ~ |Construction Materials| 2{Chemicals & Petrochemica|Fertilizers & Agrochemicals | 2{lron & Steel Products Pesticides & Agrochemicals
3|Hea|thcare Utilities 3{Information Technology |Fast Moving Consumer| 3|Pharmaceuticals & Biotech{Industrial Manufacturing | 3|Explosives Cigarettes & Tobacco Products
4|Healthcare Diversified 4|Capital Markets Construction 4Stockbroking & Allied Ship Building & Allied Services
Kapil Shah 5|Consumer Services Power 5(Telecom - Services Healthcare Services 5(Other Textile Products Fertilizers
Emkay Global 6|Services Consumer Durables | 6|Transport Infrastructure ~ |Personal Products 6|Port &Port services Hospital
16.10.2026 7|1T-Software Food Products 7|0ther Financial Services Civil Construction
UpToDate 8|IT- Services Diversified FMCG 8|Plastic Products - Industrial Financial Institution
9|Retailing Cement & Cement Products | 9|Exchange and Data Platform  |Airport & Airport services
10|Consumab|e Fuels Finance 10|Internet & Catalogue Retail ~ |Tractors
11||ndustria| Products Petroleum Products 11|Pharmaceuticals Passenger Cars & Utility Vehicles
12|Gas Transport Services 12{Telecom - Cellular & Fixed line sefRestaurants
13|Hotels & Resorts Personal Care
14{IT Enabled Services Packaged Foods
15|Specialty Chemicals Diversified FMCG
16{Software Products Life Insurance
17|Biotechnology Tea & Coffee
18|Computers - Software & Consultir|Cement & Cement Products

Source: Emkay Technical Research
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Exhibit 9: Broader sector momentum
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Exhibit 10: Niche sector rank and momentum

Sector - Rank -1 Momentuam |
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Source: Emkay Technical Research

Chart picks
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Buy ULTRATECH | 10,600 to 10,400 | SL 10,200 | TGT 12,000

The Cement pack is rebounding after underperformance. The majority of stocks are trading
at key support levels, with initial bullish developments.

Exhibit 11: Ultratech weekly chart
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Source: Tradingview, Emkay Technical Research

Buy NAUKRI 1,230-1225 | SL 1,180 | TGT 1,350

The stock has given a base breakout after an intermediate correction that halted at 200 EMA.

Exhibit 12: Naukri weekly chart
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Source: Tradingview, Emkay Technical Research

Buy GROWW 200-195 | SL 190 | TGT 220

Capital market and broking companies are in bullish movement. After price and time

corrections, the stock is rebounding from key support levels, followed by a breach of falling
trendline.

Exhibit 13: GROWW daily chart
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Source: Tradingview, Emkay Technical Research
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Short CDSL 1,272-1,290 | SL 1,308 | TGT 1,200

Bearish continuation sign in the stock

Exhibit 14: CDSL daily chart
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Source: Tradingview, Emkay Technical Research

Short VBL 422-430 | SL 440 | TGT 380

Broader trend is bearish. The stock is showing bearish continuation sign after mild relief rally.

Exhibit 15: VBL daily chart
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is
or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein.
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision
by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or
required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and
trading securities held by a research analyst account.

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is
not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not
be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration
provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY <GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

L An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures b\A Emkay Global Financial Services Limited &Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of October 21, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of October 21, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the October 21, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY <GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.

Digitally signed by
CH IRAG CHIRAG UTTAM JAIN

UTTAM JA|N Date:2026.10.21

08:51:11 +05'30'

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY <GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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